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T | JFHOT RS B2 U A A B2 Sk S b2 U, FH LA A 2 ST 20 A ) b ol i R 38 W i
phil I AE RS AR E O RE T (Wildavsky , 1998) ' IR #E T2 B F &b AL A& R4 dEE s b, B
AR — AT R E B A ROZ B A, B Al BB R IR Bh & Bt R RO sh T, R
T, A BT B AR % R T I i 2 Pk (B 45 2022) 1) YANIIREE R o e MR bk e, —
T, FH T L 2 0 PR TR A R R SR A, ol A8 L2 Sy R AR e 5 2 10 XU it i 1) 10 /0 LA K 7l Ak
JEV SR 0 R TSOXUBS AR 8 B335 311, AT 55 ) £l A3 B4 T R 8 5 53— D i, AN AS L v b 0 el 22
U BTt 04 I S R &S 5 A A B0 BELAS A BT T s i RR ST R Al BT
IS A AE MR vhie T AR QIR SRR PR ik S R T T B T, 3R TR M X T R
W BET e R E A B SRk (BT 45 ,2024) B IA TSRk (fTARYK 45 ,2017) M B &
SC SR SN Al B H 3G O 5 T e R R I DGR . DR, A 0 BETR AT 5 52 1 £l B 1) 1 1) 4%
PR 22, (R TR A2 UE A RIS TR R AR . 2400, A TR e RS = 5 A e ™ 1€
T — G BB AP R X e 4k 2 & R r= A T VR ZSE M), R 22 1 Al F B0 B Rl A
FEE BT R Al K T A R OGN T . IR 4, BT A L RE 5 B Al B 4 s HE AR A1
i SC R T B 7 W ST 722 o AL ) i O = M S B S L ot I (E R S My < LT e 1

KT WME, CA WA X UM BRI RN &, AH S SCHRRE 20 2 4 38 hy 2 07 388 38 A e
7 JE AT HE AR B B9 B 25 6E 77 ( Bhamra et al. ,2011) %) ) T2 Syl & (5288 45 ,2022) 1 4% )
(Biuh 45,2023) "7 (ESG RH(Jin et al. ,2025) M S ZHUA 58 T A LVIE RS0 R 38 RV [l Py 2
Xt T (58 A B0, AFL B 25 I 0K Bl 2 e mes R R AHEREE | BT 190 1k 8 1 30 TP A P AF 5 A
Ao ELAAR B Al BT A 5 0 DR 26 T, S SEIE SR 5% T 7= 2 R EOR B R (bR 45 ,2024)
15 BRI (MR T 45 ,2024) 1 M OB EE R (WA s 45,2025) 1 AT B T N (A RR 2,
2025) 11 B BRIEEOR (FE4AAE 45 ,2025) 1) B KSE X AR IR ( Zhang et al. ,2025) M A AL AN
W8 DL R BCAAREE R (55 1E 3 45,2024 5 AR 45,2024) 1) BNE#EWE (E T S5, 2024) 1 R R
( QbR 45 ,2024) 1 RO BEAS (BEBEER 4 2025) 100 RIZSAROCE A (R 4 2025) PV BerA S )
(TRIEEE 45 ,2025) 20 BT A AR (RIEDE 48,2025) 2 N TRRENH (Bt ok %,2025) 1 HoRA]
BRI (BRI 45,2025 ) 1 ARl YR R 2 Ak BT R AR R, R SCERETT T AU B R R S A
b Bh 7S RE 1% LR REBT Al AE B R T BRI SR S VE T (B = B 55 ,2025) 12,

XFF A B R  FAR R T T B, RO SCHERAF 58 & B, Al B 7 A G AU BB A% 7 A {1 ik
Ll b sy TRV 45,2021) 2 $RFFVEARC BRCR (Flgesk 45,2025) 7 R A= HACE (G 4,
2021) 2 S AMEEROR (KRS 45 ,2024) P HEshag b BE A (M1 %5, 2024) 00 b g A 7=
KT 45,2025) PV AR 4> I L R B A R Al & R R L A PR
FAF(2021) VRS & B, B0 Ak BB 0 1o 4 4 | IR G RN e = R L 1 A Ak A M 4 20 5 O Ve 06 A
(2022) ¥ A3 Mr e I, B A g 3 5 TR 529 MR B AL 7 A M BE 5 B A b 1R A £ i bt i 4
(2022) 4 e FH B WL A 98 R B, B AR B B BT T Ak b s R AT (2023) PV RFSE &
B, AR RGE G T TR SR BRI =8B RE I B AL AL SUE s R AR 1R 5 (2023 )
OIAT R IR, T RV TR A 7 AR T B0 A PR 58 3 o T 458 R 4 T Al 0 1 s 30 0 7 IR, 2 4
ARG A IV RS THSON 5 XTI 25 (2025) 7 43 B 3 B A3t 7 BB A B B AR T Al i 1
I Bt R 22 (2025) Y BF9E L B, B ARG YRR RS 0 4R TH b Bk B AR R T M e Ve FEE
SEFIA] TSR Al 4 ER O (AR D 2545
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BRI T BT A Bl BT B PE Y 5200 < 7 1E SCRIERE (2024) V' BIF 92 R B, B0 AL %
B 5 A BT RIVE AR U BUSC AR (EANTR] AR i R30I 69 Aol AT S PR B, Al O 15 BN X FR R EE
AR B S R A A R AP R AR T h AR, RIS (2024) 11 4000 Ch B 1k
BT SRR AL BT R PR A AR 8] N RIS Al )25 > BE ) WA £ A R 5% 249 TR 4 v A 253000
F IR S A AT R0 20 R 0 55 T A S b . 6 SCHE AN ST (2024) P ST R B, B0
FERIRE S W F SR T BIBTRINE | A GEAS GG TN 22 55 BRI 2 1R 23 0 A T 8355 68 v A A TR
PEITPERT, Luo 55 (2025) 1 43#r 2 B, RS BB S B T 38l A i BB, JHG e il 1y i i g
Ay s L S (o E o R R B T D v R N R IS 63 /N W S LR . R EE (B E I SN NTTE PO i
B AR Y 5 R EIE I & R BEFE 0 15 AL, JEHOR AR M AL A0 SRR 5 T A R B2 25 18]

FT LRSS S AT b O AR SCLA IR BT RO FEREAR A 9 K A 5 TR R Al BB
(R B AL PR otk R AR T 5 — AP I B R 5 B ) A7 B A R A At R RN B
IR 4 AN HEFLARTEI PRI T80T A B A A BB B PE OVE AL, 5 12U 00 B i Y
MZERAEYE A7 Bl T IR B A e BUCRE B8 & R A BN, 28—, WAT ML B P ATl 5 4 2
AR Ay KO B S A B 25 5% T 07 A e B2 i A L BB B0 R B9 20 S R, O 0B 1R TRl 2R R Ak
BT (BT BORTT AV BN ) W Alb B 0 ) 25 S A BONE, by Aol A 807 A e i A vp gt —
AARTHRIH IR T 2R AR S |

—HitamEmRRREE

1. AR A b o ) B0 8 ol

BIHTE S BA BB R RS KSR SRR AL, A b A B R T E LR B IR R TR DL 7 i T R
ATl 3E 40 25 2207 T N R FEAT BRI DS . NI, 25 Al 32 B SR o g ik, FLRIHT AT o 2 % AR B0, 2
AR ARV AR 5T h AERF QRS SR PRI B S RE T . B e R A iz -l =315 R B 55
BOrBOR 0 A B B RS SRS T 207 B SR A S I BT i A (Verhoef et al. |
2021) Y FEBhG G B AR B A B ) S e A A LA D5 T -

BT, B AR R RE R iR Al BT IRRE B BE T, BRI A A L BB RIS T . MR B IR LA L, FE
MRGUE BT B SRR A D AR S R ) F ORI, PRI PR D 5% 5 904 0 R D5 9 240 RO BELASH A oMb 45 2 21
B SRTHOUHTIIE Y TR R (ITRIT 48 ,2023) 1 RV BT i A SR B BT A ) R TR G
FIREEAE BHAS 1] BE 2 A b BT A —E B BF ) (H R 3 207 A0 % T 5 ol A 7= i 8 A TR L Rl , K
T TUAEAR T BT 5 2005 s PR R DS RE 71 07 T A AE PR Wi i . — 7 10, B AU e A B 74T
WA AN RV BRG] AN RIHR I 6] (9 155 RVBE 42, S THAill A A B TR d A0 0 2 PR ¥ B 5T ) A 28 ]
B A5 BCTEORI T RE A B A e R 0 AR B A= 5 12 B A i A TR R SRR AR
Wy AR B A O MELEE UR R, 980D BT R IR, A T T 2275 AU (Gomber et al. |, 20185 AR 4E,
2025) 1 AN U R 15 SR AR RE S 7 2E IR RO B Al S % P R R 2 ] A it
VAL RE (275 I 45 ,2023) 10 il (LR« A BN, " S BN IR 2% . BT AR B Al B IR
AE ST AAR T REAS W 2 0 Aol £ PSR B AL DT Dy il R e 1k B 005 sh $ (1A 0 A8 B < e, 2 2k
AL BRI R T

FOU RO A RURERS 1 S DR S 5 B AR AR AR 3 BE T, MTAT 308 4o AR AR BRSO 2 Al

18
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BB BITERIEE T . BTG B R I | 18 A 1 5w 1 2y, AR 9T B i AN A Pk R A
VB BB B AT ISR B AN 2 P s BE SRR (Pastor et al. ,2009) 107 2B A [ B B B AN B 2 1 T
i, Hs T B R i B TR M T 22 B4, vk BRI 0% 2h B TR B 4 S 4 TR, 8O AN 4
PRI A9 AR M 25 A2 AR AOR I il BB A 8 T 37 KU | Sy i 6 8 SR 78 A6 5 | S0 8 4 A
RTING5> 1 5 O s P %51 ES S8 N 1 ek et 1 6
R i b5 32 X B T8 3 1) AR A AL 2 9% B4 SRy ARUR AN 1 TOUIH , R 82 T I BB 0 sl 1 i SR 4 T, A
T XA B B 7 A AR R, B A B R AR T T Ak B 15 B 3 & oM fie a5 Bh
DA T [ A A0 A 1 R AR A BOR A 315 8 [ B B0H B A 10 R B8 1 FH i 6% 5 By £ M 55 UL )23 A DL 4 v
S RBUR Y5, AR Sh 5 2 5 A8 B2 DRSO Ao | 2 360 9 3k BE A (ki 2 55,2023) 7 i/ DA HiLE
XoF BUR AN 22 PR A . Ah  BCFHOR 15 SR RE UM A A Bl T 22 i 4y A8 3L 100 JRE o 175 286
S G R A5 P2 aeh R LT S BB sl D kiR T Al BRI

e BUCE AL R RE IS4 S Ak i BT R 0 R Ak, 1 T 3 Ao T A 2 X BRI 30 1 SR UL
LIS AL BT I QBTG B B = R | R A SRR T R i A IR A A, 2 R IR R T
BREIRE ZAT55 v AR R A RE R, A lb 45 B2 X B 8 16 3l A0 17 25 17 16 85 301 0k 3, 33k 25 b Aol ) 3
TG BN A FRFERTT e 77 A 25 B8 Al 2 TR R % 348 5 il 8 382 X I 17 20 1) AR WL ISG 28 , ki G L
BB W T RH I = A S T R 5 — BRI B Al BB R S B A T A R R B IR S
R, ARSI SRR A 48 R AU G AR ) P Al BT SR i B 2 R K (Kaplan
et al. ,2015) " B AL T RERS AR T S b IR R AR A RE T, AR IE T AR PR A A R A
T AR S 3 A A AN R R A B R B AR Ve A R GRS $E i T Al N A R
PR R BRI BRI 5 MLAS 2% >0 S0 D T LS Ao 8 28 D e R TR G 5 By £l & 0 v 7 R R OB $2 7
AREARCE, 0 BT RV S T B SRR G, BRI AR 4 SR R 1 Al B i B i
M2y, EE BTSN T QIR A ER S Z 3 " Mo £ SCFEH 2, T HR R A T
JHCHE RN SR PERRAE ( Briel et al. ,2018) ' Ak £ R X Huk B R B8 % 0 W I AR 68 A 1 3=
LN R o Y [ O R (i o N i P s A | o W (A e 101 = e o [ 4 65 X A i B
REFE T4l 48 T FIVC B ARG 1E LK AR 3503 ol il B 4% 6 250 BF ] P9 48 30 5L 48 B AN IR T e &
Ve . WeAh, =t E AR 938 F A VRGBT AR R A s 2 b R 4L T T BR TR RB A 24 T
AN AVEQDHRCR 5 = B AR AU = 1 A AT TG o0 0 S ) M AR I 3 B R 7 T SR s
o7 FH B A5 Bl Aol S 4 R SR o i 3 9 3 T R AR AL (ROR T, 2021) B KRBAREIAR IR
T RERY T AREAEHS Bl Il B e A5OSR A o3BT TR0 31 2% 35 75 R AR Ak SR AR R ATl K R Ty Tl
4 A 2 A & T 1) RIS KBS AR (1932 F R T B i b 58 o 0 b 0000 4 My 5 AR Y g 4
Bl Al I R R AR R A 5 MEAh BT AR AR A RE S Ik L0 TR MR B ARG Al B R AR AR
(Lyytinen et al. ,2016) " {4 b 764 BRAF &2 BEUR 200 HF IR0 £ 7 1] B HE AR R, I B 4R = BT
BiY R

HRAE 3R 53 HT , AR SCHR S LA IR AR e«

H1 . BCE AL R RS s b A L AT

H2a . B0 A0 HE Rl o $2 T2 I # A e i Ak i BB i 1

H2b . $07 b2 700 380 3 AN A e R SRR f Al BB B0

H2c - BU7Ab 5 030 1 48 0 A P2 Q03 AR LTS 4 i Ak A b B ik
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2. B FAEE AL R va 4 A R BT 4 M 8 5T BT

ST A AR E, BIHTAE B R A Tl Al 5 S A B R b T R OGRS
R RHEAT A B B 1 4 R BE A B /K- | BB NS T A M SR MR B2 A 5% B R 1 & R AL (49 4
Bk 45,2022) 0 HEBHEA AL Al BIAFAE S B RE S 4, F R B R, TESE R R AT, m Rk
A A b L A P 0 R N v P B0 500 7K S, DA IR T 0 e 2 78S HL B ) o A 4
Hzs1al, [ R AR b 5 A EE X6 BT AR R 2R AN S M, A A EL AT v 1 B T 46 A
EVERLH KT Xt —E R 59k T BT A B R ) v ) s AR

FESRZLTE A A, Al e AR BGRR A5 R i (T8 id 45,2023) ) RELEPEQIHTTG 2h T 5 2 % 4 2
FAG TR, 4 A R e 4R TH Al D6 UR 5 BE T Sk Ak A ) réﬁﬁﬂﬁsiﬁﬁﬂ%_ﬁwﬂ” I
b, e SE S BB AT L P R SRR A A 2 1), Al HA B 58 0 8 ST J B AR A, DR A 2 0 5 3
BHTRE 4R T BE NS T 4y b 8 B2 X I 16 20 14 SR LA, 3 B St B e I A AR T 7 B
FEARXF AR ATl 5 4 R 7 %ot Al B0 2 s 4 06 30 g 25 /0, LR R 5 A s 0 R A0 3 16 30 14 3 )
FAXTEC S, IMTHISS 1 B A R AR B i B R i

ANTR] PR 5 Al A6 G IS AR I B 8l ) 46 D7 IAEAE R R 25 57, nl B 2 i 85 Ak U X BB )
PERIVE AR . 55— A Al B A S EUR 9 KR R |, 1E IR BN Al vt o T el A ol B 3
PR, DA BR ) T B0 Ak A 2 1ok 2 T 0 UK A RO A i 9 L AR TH R B VR T A 5
Iﬁ/\imﬁﬁﬁ%?@ﬁ%ﬁixﬂf X LR H AR 2 H 55 A8 8 ), 5%1&5&%44:%@1_:1%7?@

BT R AR 28 R R e 55 =, B Il 5 IBURE 1 285 DB 235 £ JHL 8 408 25 oy £ 1) el 7 B
ﬁ%@ﬁ#{ L (Chen et al. ,2014) "> | ELAT X 5 1 A0 B30 S AR o A JR AT B, i A 50 A B 7R o e
IRBOR AN P BT HAHT B R N

P, 4R H L B

H3a . AHAS TR RHEA T AL Al , 07 Al A R R B A Tl A M AT 40 1 4 i A R B8 $ 2

H3b  AHE TRTE A BEA T Al B8 A A ] 1 5 4 B2 A7l Al 8 490 1 ) i A28 B oy e 35

H3c : AT A Al , B s Ol A Al B (4 s ARG 50 2

= ARt

1 AR SR
RS S B AR B R A AET B PR B 52 ) #A 3 A0 R SRR A

Inovres,, = oy +a, Digit, +yControls, +6,+u, +&,,

o i A e A3 IR AL ARy B A R AR 1 (Inovres, ) “AIBTEIME" R ¢ 4F @ L BB B, 400
it BEAL B (Digit,, ) “ BUCTHE L Oy o 4F AV BB AL UK Controls, AAFAE R AL, 6, Fllw, 735113
NN IE] (AR5 ) [ 5 S8R AN (Aol ) [ 38O, &, R BERLIR 2500,

(1) Al BEFF IR GE . SR IESCRIVRRE(2024) ') Zhang %(2025) ) 9770  JH 3 BT &
P T 2 5 (8 A 0 722 A ke i BE A Aol 19 BB B2, TH B A N < Inovres, = (AP, -AE,) + |AE, |
AP, =Y,~Y, | ,AE, =[ (Y=Y, ) =Y, XY, o HH Y, Y, 73500 ¢ b Ae ¢ AR A0 o1 AR IR A A
Y, Y, a0 AR @ BREE ) r 7R ¢ SRR =1 AR BIRER I AR, R BT AL TR i R e A2 AL
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AT B F o A A A 3 9 Y B R

MBI A Al i 75 ¢ SRR FEA

(2) B AT BKOE R 5 % SR 46 (2021) PSR ST, 3T B R BOE SO b S804 i
TUE SRR, M T8 BER AR  RBURHE AR SR | X B R R A HR DL 5 4k B2
e BT A R S A TR R SR AP AR IR A B R THE 5 A o e A S BRIR AN 1 1 AR
POR A QIERC Ta ol S Y S O

(3) AR BRI, A% LR REIE (2024) 17 Zhang 55 (2025) 1 A5, B LA T 4l J2 1
A T A B s — e Al BB P 72 1 ) R S (A 5 e B RDIR I B W 7 M 2 o A s —
o [ WS o e P I A W T R A 5 DO AR AR B P W P (B TG
5 0 T B M i 5 TR UBKOF " T 7= (0 3R 5 7 AR T RS — KR AR R L f51
it LR BB BRI LM HR I Ll s /R TGS — S K5 BN R — A
B 1, A UE N 0,

2. AL HIEA A

AL 2009—2024 AEIFUR A B BT A BRI AR IR SEREAS ) S Bk 4 il R0 s SRR BRA T AL AR AR (ST
FEREA FHIEAE B DA B AR B IAREAS |, Se 28R4 25 486 AN /A wl—4F B2 WA . Jor FH oM =22
K CSMAR %85 A Wind B8 13 , A st/ N i (XA 1485 SR A5 IR, 0 T A S S R AR b A B 1%
SAOLRAR AL TR, K1 FEAR R RAYEG A R, QU I Y(E R 2. 308, AL R 0. 121, %
IME R -7, 158 I KAH N 34. 363, U6 B L [ QT R AR R R R 25 55 “ B AL i B0 408 1. 491, s
1B R 1. 099, i 22 55 Al B8 Ab 2 0 i KRR B 357K T HAR AR S BB 40 A1 BAE IEH I Y

R FTETEHRRESRITER

AR AR A AR WE BE HALE bR BRME BOKME
B AR BIFT 25 486 2.308 0.121 7.693  -7.158  34.363
DR R B ey 25 486 1.491 1. 099 1.420 0. 000 5.011
Al A 25486  22.162  21.969 1.260  19.694  26.143
BRPIR L % 25 486 3.930 3.870 6.371 -22.520  21.390
R 5 b L/ % 25486  20.645  17.969  14.314 0.229  70.382
AR AR 25 486 0. 459 0.293 0. 497 0. 046 2. 402
A = A
Uik, SO 25486  40.218  39.264  19.779 5.230  90.245
JEALEE /% 25486  33.438  31.179  14.49% 8.413  74.295
U BEF R % 25486  41.457  42.575  25.102 0.000  93.195
PG — 25 486 0.319 0 0. 466 0 1
M SEIEZE RS
1. A fw)a

F 2R TRAEITAZR . TG I ASE AL i, O B AOAG T R RO TE 1% 19KF L
FHONIE RV R A QG I A T W AR R (RS H A3 B SRy, B IR BIECT
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AT B F o A A A 3 9 Y B R

RIAERCTFARTE K GECFHARN W5 T, P25 065 Al A8 0 A0 5 0 1] REAFAE 22 5, A S S
25(2025) P s, N T BE KB | 25 3980 0 X e e o4 B ) A 8502 AN 1 B SR 6 R0 2 2 i
“BOFHARTER” IR BRI | Tl B3R W SR AR G2 TR FE R AR A 1 3R 48 6 5005 3 48 i
“BFHARN A, 0 MU A ORI . 450 BN B AR TE &% il A8 B0 1 5 g
PN T & 5% NIRRT (SN b o1 7 e S s o A L D e A 1 ) R G 0 v A
FHCFHAR FHMEHESCF AT & ATREM IR B B H R TR R AR T BRE SRR 2 M 55 IR )
GEUR, — R LB BTG 3 RIS B AR T & 2138 FH 7 B SR 300, Mk LA A S 300 N )3 )
Py A B S S

®2 BAEMDFPER

Gy BB BIFHI M BIFHRIM: BIFHITE

B 0. 286 *7(0. 084) 0.225(0. 082)

A AT R 0.038(0.087)

BEE AR R H 0.209 (0. 089)
b FE 0. 545 (0. 166) 0.613*%(0. 168) 0. 594 (0. 166)
ZRR DL 0. 194 (0. 013) 0.193*%(0.013) 0. 193*%(0.013)
&1 5 B8 7= H -0.009(0.011) -0.008(0.011) -0.008(0.011)
PR 29. 883(28. 828) 0.248(0.351) 0.267(0.350)
K- 0. 034 (0. 007) 0. 034 (0. 007) 0. 034 *%(0. 007)
FRA S B 0.000(0.011) -0.000(0.011) 0.000(0.011)
IRk A RS 0. 039 *(0. 007) 0. 039 (0. 007) 0. 039 (0. 007)
PIERG — -0.016(0. 163) -0.004(0. 163) -0.007(0. 163)
W HO 2.1577%(0.027)  -13.899"(3.645) —15.073"(3.678) —14.794 (3. 660)
AR R Al [ 2 AR 1 1 i 1
PURIIIE(ED 25 486 25 486 25 486 25 486
R 0.184 0.201 0. 201 0. 201

TE AR5 N RIEE AR EAARERR, 050 RR 10% 5% 1% 8 A, R IF

2. ARpE AT b N A AR

(1) Bfris i, — 2RI DR it i S 1 BRI DR I 1 (2022) W7 80 | SR B0 AL i) A8
AR R R e R R 1 DUHOA O i R DR BEA TR S, R B R R L
i BRBIHTBAATWAIE A 8, B HTAR B AT b 7 (B BT ) PR 48 b 2R AT 8 8 45 2048 B~ GEr 14
17 DUHO i fi B B S EA T A0, [MTU 25 2R IR 3 Y Panel A, 4518 55600 —2,

(2) HEBRAR MY SRS M B2 AT AR, 25 RE B Aalk n] BE 22 T A BB 15 R BT 5 B
P, BB BUFAE S AT BT 5 S5 T A5 (2021) T A0 , SR U AL REAS 1) 05 v HEBR
b S m AR R R ATEURA T,  BISIBRAS SRR VRO R4 AR R RIRE A A B R
PR B HAREA K I0 45 R 0L 3 1) Panel B, “ B bR AT 24038 W M Ik,

(3) 3 IMAZ EL T RE RO, JRAE AR T ] 1 A 073 M ol J2= i 9 [T 000, (ELATS T et T A ) 4 43
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RN e o i i Al i K AR A R

RAHEAEREEAT AL SRR DR ity (SRS AR (2023) P BBIFSE , L8 HEIEAE R TG InA T Ll RIAF 3 1k
B T RN DX IFN AR5y Bk [ S 8O0 I BB EA T A [T A5 2R W36 3 HY Panel C, “ AR5 B # Al
T RBANIRAE 19 KPR350 IE SISO 7 M R OR R dd i

®3 REEREER

Panel A #As i Panel B.FEAf AL Panel C 3% Ji1 [ X2 5500
A MR BHER  BIRGEHE
BIHT Bl 1 — LA BIF I

AR 1 0. 982 (0. 332)
B 0.212(0.081)  0.005*(0.002)  0.002%0.001) 0.258(0.077)
DX I A 453 [ S U A4z RAEH RAEH A4z Eyii|
Al x A5 8] 2 3800 R AE KA ESat RAEH Ezyil|
PURIIE(ED 25 486 25 486 20 602 23 038 24 790
R 0. 201 0. 195 0.227 0.215 0.227

T A B P 1 o A ek B A i 6 7 A, BT R W, 42 A R A T4 SR TR R

(4) WA MEANER BB A4 T Al LA BRI B R BE 7, DT AT LA B4 5052 A % 78 BB
TIPSR (1) Al B A RO B o T BB A o N DA L Im] PR R 56 22 S V7 P 2 P ) R Ay 315 R 1
Yo A SCREUT HAF 54T 2SLS K, (5 %4 B4 (2022) 1) Ak A (2025) ) ST B LS
J5 2 T HAS G (0 A 807 A5G K P 5 )47 B [R50l )28 3 40 0l 507 A 5 2 K SF- B4 19 25 1 =K
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The Impact of Digital Transformation on
Enterprise Innovation Resilience

XIE Qiaoxin
(School of Accounting, Zhejiang University of Finance & Economics, Hangzhou 310018, Zhejiang, China)

Summary: Innovation is a long-cycle endeavor characterized by sustained knowledge accumulation.
Within this context, innovation resilience—the capacity to sustain innovative activities under high uncertainty—
becomes critical. It not only helps maintain innovation momentum and improve innovation efficiency but also
ultimately supports organizational resilience. Given the increasingly turbulent and complex external
environment, a pivotal question arises; Can digital transformation enhance enterprise innovation resilience?

Specifically, can it better equip firms to withstand disruptions and adapt to change, thereby ensuring the
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continuity and long-term growth of their innovation endeavors? Addressing this question holds significant
theoretical and practical importance.

Utilizing data from listed companies on the Shanghai and Shenzhen stock exchanges from 2009 to 2024,
this paper provides a systematic examination of the impact of digital transformation on enterprise innovation
resilience and explores the underlying mechanisms driving this relationship. The principal findings are as
follows; (1) Digital transformation exerts a significantly positive effect on innovation resilience. This
strengthening effect is primarily attributable to the application of digital technologies rather than their
development. (2) Mechanism analysis reveals three key pathways through which digital transformation fosters
resilience: enhanced resource integration capability, reduced managerial uncertainty perception, and
heightened innovation optimism. (3 ) Heterogeneity analysis demonstrates that compared with the other
enterprises, the promoting effect of digital transformation is more substantial among non-high-tech industries,
firms operating in competitive markets, and non-state-owned enterprises.

Compared with the existing literature, the marginal contributions of this study are threefold. First, while
most existing studies focus on how digital transformation enhances operational efficiency and innovation
performance under relatively stable conditions, research on its role in fostering organizational resilience—
particularly the ability to sustain innovation in volatile environments—remains scarce. As digital transformation
has become essential for enterprises to gain and maintain competitive advantages, this study examines its effect
on innovation resilience within a general analytical framework. It further tests the heterogeneous effects across
dimensions such as industry technological intensity, industry competitiveness, and ownership type, thereby
deepening the theoretical understanding of the micro-level enabling effects of digital transformation from a
resilience perspective. Second, through mechanism analysis, this paper identifies three transmission channels.
enhanced resource integration capability, alleviated uncertainty perception, and stimulated managerial
innovation optimism. These pathways help unravel the “black box” of how digital transformation influences
corporate innovation in turbulent environments, enriching the theoretical discourse on its firm-level
empowerment mechanisms. Third, by distinguishing between digital technology development and digital
technology application, this study examines their differential effects on innovation resilience. The findings offer
strategic insights for enterprises, suggesting how to better coordinate the development and application of digital
technologies during transformation to fully leverage digital transformation to boost innovation.

The conclusions elucidate the internal mechanisms and boundary conditions through which digital
transformation influences enterprise innovation resilience. They provide a decision-making reference for
strengthening the enabling effect of digital transformation in uncertain environments, promoting the synergistic
advancement of digital transformation and innovation-driven development, and ultimately contributing to the
achievement of high-level technological self-reliance.

Keywords: resource integration ability; uncertainty perception; innovation optimism; digital technology
application ; digital technology development
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